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$oDU�V|]OԥU��NDWDUDNWD��LUULTDVL\D��IDNRHPXOVL¿NDVL\D

øQWUDRNXO\DU� FԥUUDKL\\ԥGԥQ� VRQUD� ԥQ� P�K�P� IԥVDGODUGDQ� ELUL� HGRWHOLQ� GHNRPSHQVDVL\DVÕGÕU�� EXQXQ� VԥEԥEL�
HQGRWHO�EDU\HULQLQ�Yԥ�\D�SRPSD�IXQNVL\DVÕQÕQ�SR]XOPDVÕGÕU��%DU\HU�IXQNVL\DVÕQÕQ�SR]XOPDVÕ�EX\QX]�TLúD�|GHPLQLQ�
LQNLúDIÕ� �o�Q� SRPSD� IXQNVL\DVÕQÕQ� SR]XOPDVÕQGDQ� GDKD� ԥKԥPL\\ԥWOLGLU�� %X\QX]� TLúDQÕQ� TDOÕQOÕ÷Õ� HQGRWHOLDO�
SRPSDQÕQ� J|VWԥULFLVLGLU��<Dú� DUWGÕTFD� HQGRWHOLDO� K�FH\UԥOԥU� �(+�� VD\ÕQÕQ� D]DOPDVÕ� Yԥ� EX\QX]� TLúDQÕQ�P�[WԥOLI�
SDWRORJL\DODUÕ�]DPDQÕ�(+�P�ԥ\\ԥQ�PLTGDUÕ�P�[WԥOLI�EX\QX]�TLúD�UHDNVL\DODUÕ�YHULU��%X\QX]�TLúD�GHKLGURWDVL\DVÕQÕ�
TRUX\DQ�(+�PLQLPDO�VD\Õ�±�����PP��>���@��

%X\QX]� TLúDQÕQ� LUULTDVL\DVÕ� |]O�\�QGԥ� J|UPԥ\ԥ� WԥVLU� J|VWԥUPLU�� ODNLQ� ԥJԥU� HQGRWHOLQL� GHNRPSHQVDVL\DVÕ�
LIDGԥ�ROXQXEVD��EX�]DPDQ�VWURPDQÕQ�Yԥ�HSLWHOLQ�|GHPL�LOԥ�EԥUDEԥU�)XNV�GLVWUR¿\DVÕQÕQ�LQNLúDIÕQD�VԥEԥE�ROXU�Yԥ�
J|UPԥ� ]ԥLÀԥ\LU��%X\QX]� TLúDQÕQ� VXODQPDVÕ� ]DPDQÕ� GHVVHPHW�PHPEUDQÕQ� TDOÕQOÕ÷Õ� �� GԥIԥ� QRUPDGDQ� DUWÕT� ROXU��
)XNV�GLVWUR¿\DVÕ�]DPDQÕ�����KDOODUGD�KԥUԥNԥWVL]�LúÕT�PLNURVNRSL\DVÕQGD�VXODQPD�J|U�QP�U��6XODQPD�]RQDVÕQGD�
HQGRWHOLDO�K�FH\UԥOԥUGԥ��¿EUREODVWHUOԥULQ�QD]LOPԥVLQԥ�R[úDU��IRNDO�VXUԥWGԥ�Gԥ\LúLNOLNOԥU�EDú�YHULU�>�������@�

ԤPԥOL\\DW� YD[WÕ� WUDYPD�� ԥVDVԥQ�� NDWDUDNWDQÕQ� IDNRHPXOVL¿NDVL\DVÕ� SURVHVLQGԥ� |Q� NDPHUDGD� KԥGGԥQ� DUWÕT�
LUULTDVL\D�PԥKOXOODUÕQÕQ�LVWLIDGԥVL�LOԥ�HQGRWHOԥ�TDUúÕ�GLTTԥWVL]OLNOԥ�ԥODTԥGDUGÕU��1D&O������ʋ�OL�LUULTDVL\D�PԥKOXOXQXQ�
LVWLIDGԥVL�]DPDQÕ�EX\QX]�TLúD�|GHPL��HQGRWHOL�K�FH\UԥOԥULQLQ�ELU�ELULQGԥQ�DUDODQPDVÕ�Yԥ�RQODUÕQ�GHJHQHUDVL\DVÕ����
���P�VDDW�V�UԥWL�LOԥ�P�úDKLGԥ�HGLOLU��5LQJHU�PԥKOXOX�]DPDQÕ�±�������P�VDDW��V�VW�Yԥ�SURTUHVVLY�GHJHQHUDVL\D��%66�
PԥKOXOX�]DPDQÕ�±�������P�VDDWGD�Yԥ�LUULTDVL\DGDQ�ԥQ�D]Õ���VDDWGDQ�VRQUD�GHJHQHUDVL\D�EDúOD\ÕU��%%6�PԥKOXOX�
LOԥ� LUULTDVL\D� LGHDOD� \D[ÕQ�� ԥQ�PLQLPDO� EX\QX]� TLúD� |GHPL�P�úDKLGԥ� ROXQXU�� øUULTDVL\D�PԥKOXOXQGD� NDOVLXPXQ�
P|YFXGOX÷X�HQGRWHO�K�FH\UԥOԥULQL�TRUX\XU��DGHQR]LQLQ�WԥVLUL�LVԥ�HQGRWHOLDO�SRPSDQÕQ�PH[DQL]PLQL�\D[úÕODúGÕUÕU��
4O�WDWLRQ�HQGRWHOGԥQ�PD\HQLQ�QRUPDO�NHoPԥVL��o�Q�YDFLEGLU��4O�NR]DQÕQ�Yԥ�DGHQR]LQLQ�oDWPDPD]OÕ÷Õ�]DPDQÕ�
TO\XWDWLRQ�HQGRWHOLQL�$75�LVWLIDGԥVLQGԥQ�TRUX\XU�>�����������������@�

ԤGԥEL\\DWGD�D]�VÕ[OÕTOÕ�HQGRWHO�[ԥVWԥOLNOԥUL�]DPDQÕ�LQWUDRNXO\DU�FԥUUDKL\\ԥQLQ�LQGL\ԥ�TԥGԥU�HOPL�ԥVDVODQGÕUPDVÕQD�
UDVW�JԥOLQPԥ\LE�

%�W�Q�EXQODU�KD]ÕUNL�WԥGTLTDWÕQ�DSDUÕOPDVÕQD�úԥUDLW�\DUDWGÕ�
0ԥTVԥG��0�[WԥOLI� LUULTDVL\D�PԥKOXOODUÕQÕQ��EDODQVODúGÕUÕOPÕú�GX]�PԥKOXOXQXQ�Yԥ�NRPSOHNV�GX]�PԥKOXOXQXQ�

WԥFU�EԥGԥ� LQ� YLYR� Yԥ� LQ� YLWUR� EX\QX]� TLúDQÕQ� VWUXNWXU�PRUIRORML� Yԥ]L\\ԥWLQԥ� WԥVLULQLQ� TL\PԥWOԥQGLULOPԥVL� Yԥ�
LQWUDRNXO\DU�FԥUUDKL\\ԥ�]DPDQÕ�KLGURGLQDPLN�SURVHVOԥUԥ�LGDUԥ�HWPԥ�\ROODUÕQÕQ�LúOԥQLE�KD]ÕUODQPDVÕ�

0DWHULDO�Yԥ�PHWRGODU��øúLQ�KD]ÕUNL�IUDTPHQWLQLQ�ELULQFL�KLVVԥVLQLQ�HNVSHULPHQWDO�E|OPԥVL�oԥNLVL�������NT����
úÕQúÕOOD�FLQVOL�GRYúDQ��]ԥULQGԥ�DSDUÕOPÕú�WԥFU�Eԥ\ԥ��KԥPoLQLQ�EX\QX]�TLúDQÕQ�WUDQVSODQWDVL\DVÕ�PԥTVԥGL��o�Q�VHoLP�
NULWHULVLQL�NHoPԥ\ԥQ���DXWRSVL\D�ROXQPXú�LQVDQ�J|]��PDWHULDOÕQD�ԥVDVODQÕU��(OHNWURQ��WUDQVPLVVL\D�Yԥ�VNDQHGLFL�
PLNURVNRSL\D�WԥGTLTDW�PHWRGODUÕ�DSDUÕOÕE�

(NVSHULPHQWDO�WΩGTLTDW�
øúLQ�ELULQFL�E|OPԥVL�G|UG�PԥUKԥOԥGԥQ�LEDUԥWGLU��%LULQFL�PԥUKԥOԥGԥ�P�[WԥOLI�LUULTDVL\D�PԥKOXOODUÕQÕQ�±�¿]LRORML�

�NRQWURO��� &&3� Yԥ� %66� GRYúDQ� J|]�Q�Q� EX\QX]� TLúDVÕ� TDOÕQOÕ÷ÕQD� Yԥ� HQGRWHO� K�FH\UԥOԥULQLQ�PRUIRORJL\DVÕQD�
�oVDDWOÕ�SHUIX]L\D�WԥVLULQLQ�|\UԥQLOPԥVL��7ԥFU�Eԥ�PDWHULDOÕQÕ���GRYúDQ�����J|]��±�KԥU�PԥKOXOD���J|]��WԥúNLO�HGLUGL�

øNLQFL�PԥUKԥOԥGԥ� WԥGTLT�HGLOԥQ�KԥU�GX]�PԥKOXOXQGD� �¿]LRORML��&&3�Yԥ�%%6�����GԥTLTԥ�ԥU]LQGԥ�� HQGRWHOLQLQ�
VRQUDNÕ�KLVWRORML�P�D\LQԥVL�LOԥ����NDGDYHU�J|]���EX\QX]�TLúDQÕQ�LQNXEDVL\DVÕ�DSDUÕOÕE�

ho�QF�� PԥUKԥOԥGԥ� GRYúDQ� J|]�Q�Q� LUULTDVL\D�DVSLUDVL\D� úԥUDLWLQGԥ� LQ� YLYR� �� GԥTLTԥ� ԥU]LQGԥ� ��� PO�GԥT��
LQWHQVLYOLNOԥ���GRYúDQ��]ԥULQGԥ�&&3����J|]��Yԥ�%66����J|]��PԥKOXOODUÕQÕQ�P�TD\LVԥOL�WԥKOLOL�DSDUÕOPÕúGÕU�

9ԥ�VRQGD��G|UG�QF��PԥUKԥOԥ��KԥPoLQLQ�LQ�YLYR��IDNRHPXOVL¿NDWRUXQ�LUULTDVL\D�DVSLUDVL\D�XOWUDVԥV�UHMLPLQGԥ�
LúL�]DPDQÕ����GԥTLTԥ�ԥU]LQGԥ��VԥVOԥQGLUPԥ���GԥT�������N|Pԥ\L�LOԥ��&&3�Yԥ�%66�PD\H�ԥYԥ]HGLFLQLQ�WԥWELTL�LOԥ���
GRYúDQ��]ԥULQGԥ�����J|]��EX\QX]�TLúD�HQGRWHOLQLQ�PRUIRORJL\DVÕQÕ�|\UԥQLOLE�

%LULQFL�PԥUKԥOԥ�WԥFU�EԥVLQLQ�PHWRGLNDVÕ�DúD÷ÕGDNÕODUGDQ�LEDUԥWGLU��'RYúDQODU�KDYD�HPEROL\DVÕ�Yԥ�\D�����OL�KHNVHQDO�
PԥKOXOXQXQ�\HULGLOPԥVL�LOԥ�|OG�U�O�UG���*|]OԥU�HQXNOHDVL\D�HGLOLE��VNOHUD�KDúL\ԥVL�LOԥ�EX\QX]�TLúD�D\UÕOÕUGÕ��$OÕQPÕú�
EX\QX]�TLúDQÕ�VL[DF�KDOTDVÕ�LOԥ�VNOHUDO�]ROD÷ÕQGDQ�³V�QL�|Q�NDPHUD´�FLKD]ÕQD�¿NVDVL\D�HGLOLUGL��&LKD]ÕQ�|W�U�F��LUULTDVL\D�
WUXENDVÕ��GDPFÕ�NDPHUDVÕ�RODQ�ERUXFXT�YDVLWԥVL\Oԥ������PO�KԥFPGԥ�WԥGTLTHGLFL�PԥKOXO�WԥUNLEOL�TDED�ELUOԥúGLULOLUGL�����
���PNO�GԥT��KԥFPGԥ�PԥKOXO�|Q�NDPHUD\D�\HULGLOLUGL��%X\QX]�TLúDQÕQ�|Q�VԥWKLQԥ��TXUXPD�EDú�YHUPԥVLQ�GH\ԥ��ELU�QHoԥ�
GDPFÕ�2IWDJHO�GDPÕ]GÕUÕOÕUGÕ��%X\QX]�TLúD�TDOÕQOÕ÷ÕQÕQ�|Oo�OPԥVL���VDDW�ԥU]LQGԥ�KԥU����GԥTLTԥGԥQ�ELU�DSDUÕOÕUGÕ��%XQXQ�
�o�Q� ,�/XPSKHUH\� ,QVWUXPHQWV� ,QF� �$%ù��¿UPDVÕQÕQ� ³-,� VFDQ����´� FLKD]Õ� LVWLIDGԥ� HGLOLUGL��(NVSHULPHQWLQ� VRQXQGD�
EX\QX]�TLúDODU�HOHNWURQ�WUDQVPLVVLRQ�Yԥ�VNDQHGLFL�PLNURVNRSL\D�P�D\LQԥ�PHWRGX�LOԥ�WԥGTLT�HGLOLUGL�
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$XWRSVL\D�ROXQPXú� LQVDQ�EX\QX]�TLúDODUÕQÕQ� WԥGTLTDW�PԥKOXOODUÕQGD� LQNXEDVL\DVÕ� ]DPDQÕ� �WԥFU�EԥQLQ� LNLQFL�
PԥUKԥOԥVL��J|]�WXWTDFGD�¿NVDVL\D�HGLOLUGL��VRQUD�PHWDO��OJ�F�Yԥ�TD\oÕ�YDVLWԥVL\Oԥ�����PP�VNOHUD�]ROD÷Õ�LOԥ�EX\QX]�
TLúD�ELoLOLUGL��$\UÕOPÕú�EX\QX]�TLúD�WԥGTLT�HGLOԥQ�PԥKOXO�LOԥ�����PO��N�YHWԥ�\HUOԥúGLULOLUGL�Yԥ����GԥTLTԥ�ԥU]LQGԥ�
HNVSR]LVL\D�YHULOLUGL��%XQGDQ�VRQUD�LúÕT�Yԥ�WUDQVPLVVLRQ�HOHNWURQ�PLNURVNRSL\D��o�Q�SUHSDUDWODU�KD]ÕUODQÕUGÕ�

*|]�Q�|Q�NDPHUDVÕQÕQ�LQ�YLYR�LUULTDVL\D�DVSLUDVL\DVÕ��o�Q�IDNRHPXOVL¿NDWRUXQ�XOWUDVԥV�XFOX÷XQXQ�N|Pԥ\L�LOԥ�
GD[LOL�QDUNR]�DOWÕQGD�GRYúDQODU�ԥPԥOL\\DW�ROXQXUGX��WԥFU�EԥQLQ��o�QF��TUXSX���%XQXQ��o�Q�KH\YDQÕQ���NT�oԥNLVLQԥ�
����PO� SUHSDUDW� KHVDEÕ� LOԥ� ����OL� KHNVHQDO� TXODT� YHQDVÕQD� \HULGLOLUGL�� ���OL� OLGRNDLQ�PԥKOXOXQXQ� UHWUREXOEDU�
LQ\HNVL\DVÕ�DSDUÕOÕUGÕ��NRQ\XQNWLYDO�ERúOXT������OL�$OFDLQ�PԥKOXOX�LOԥ�VXYDUÕOÕUGÕ��ԤPԥOL\\DW�NRDNVLQDO�LúÕTODQPD�
LOԥ� ³2SWLRQ´� �$OPDQL\D�� PLNURVNRSX� DOWÕQGD� Kԥ\DWD� NHoLULOLUGL�� ³&DWDUH[� 2HUWOL´� �øVYHoUԥ�� IDNRHPXOVL¿NDWRU�
DSDUDWÕQGDQ�LVWLIDGԥ�HGLOLUGL��

ΨPΩOL\\DWÕQ� JHGLúL�� ����PP� HQLQGԥ� QL]ԥúԥNLOOL� SRODG� ELoDT� LOԥ� EX\QX]� TLúDGD� OLPE� �]ԥULQGԥ� LNL� WԥUԥIԥ� oÕ[DQ�
NԥVLN�DSDUÕOÕUGÕ��)DNRHPXOVL¿NDWRUXQ�XFOX÷X�NԥVLNGԥQ�J|]�Q�|Q�NDPHUDVÕQD�J�]HKOL�TLúD\D�SDUDOHO�\HULGLE��EԥEԥ\LQ�
PԥUNԥ]LQԥ� \HUOԥúGLULOLUGL�� %�W�Q� ԥPԥOL\\DW� ԥU]LQGԥ� L\QԥQLQ� Yԥ]L\\ԥWLQԥ� Qԥ]DUԥW� \HWLULOLUGL� NL�� R�� EX\QX]� TLúD� Yԥ�
|Q� NDSVXO� DUDVÕQGD�� ELODYDVLWԥ� |Q� NDSVXO� �]ԥULQGԥ� \HUOԥúVLQ�� HQGRWHOL� Yԥ� NDSVXOD� NLVԥVLQԥ� WR[XQPDVÕQ� Yԥ� RQODUÕ�
]ԥGԥOԥPԥVLQ��&LKD]ÕQ�XOWUDVԥV�XFOX÷X�³LUULTDVL\D�DVSLUDVL\D´�UHMLPLQGԥ�DúD÷ÕGDNÕ�SDUDPHWUOԥUGԥ�WԥWELT�ROXQXUGX��J|]�
�]ԥULQGԥ�LUULTDVL\D�PԥKOXOX�LOԥ�TDEÕQ�K�QG�UO�\��±����VP��DVSLUDVL\D�KԥFPL�±����PO�GԥT���YDNXXP�±�����PP+J��
(NVSHULPHQWLQ�VRQXQGD�XFOX÷X�J|]GԥQ�oÕ[DUÕE��ԥPԥOL\\DW�\DUDVÕQD�ELU�Yԥ�\D�LNL�G�\�QO��WLNLú��QH\ORQ�������TR\XOXUGX��
øUULTDVL\D�DVSLUDVL\DQÕQ��PXPL�YD[WÕ���GԥTLTԥ�WԥúNLO�HGLUGL��øUULTDVL\D�PԥKOXOXQXQ�KԥFPL��������PO�DUDVÕQGD�WԥUԥGG�G�
HGLUGL��RUWD�KHVDEOD�����������PO�oDWÕUGÕ��(NVSHULPHQWLQ�VRQXQGD�GRYúDQODU�|OG�U�O�UG���NԥVLOLUGL���

øUULTDVL\D�PԥKOXOX�NLPL�WDUD]ODúGÕUÕOPÕú�GX]�PԥKOXOX����J|]��Yԥ�NRPELQԥ�HGLOPLú�GX]�PԥKOXOX����J|]��WԥWELT�
HGLOPLúGLU�� )DNWLNL� RODUDT�� HNVSHULPHQWLQ� TR\XOPD� PHWRGLNDVÕ� WԥFU�EԥQLQ� G|UG�QF�� PԥUKԥOԥVLQGԥ� R[úDU� ROXE��
&ԥUUDKL� P�GD[LOԥQLQ� KԥPLQ� WH[QLNDVÕ� ]DPDQÕ� IԥUTOԥQGLULFL� [�VXVL\\ԥWL� IDNRHPXOVL¿NDWRU� LúLQLQ� ³LUULTDVL\D�
DVSLUDVL\D´�UHMLPLQGԥ��PXPL�P�GGԥWL����GԥTLTԥ��XOWUDVԥVLQ�DNWLYOԥúGLULOPԥ�V�UԥNOL\L�LVԥ�±�DSDUDWÕQ�����T�YYԥVLQGԥ�
ELU�GԥTLTԥ�WԥúNLO�HWPԥVL�ROPXúGXU��øUULTDVL\D�PD\HVLQLQ�KԥFPL���������PO�������������PO��VԥUKԥGOԥULQGԥ�WԥUԥGG�G�
HGLUGL��7ԥFU�EԥQLQ��o�QF��PԥUKԥOԥVLQGԥ�LVWLIDGԥ�ROXQDQ�PԥKOXOODU�EX�PԥUKԥOԥGԥ�Gԥ�WԥGTLT�HGLOLUGL�±�&&3�Yԥ�%66�
KԥU�PԥKOXOD���J|]��úԥNLO�����&&3�Yԥ�%66�LOԥ�W|UԥQPLú�EX\QX]�TLúD�|GHPL��
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ùԥNLO����'RYúDQ�J|]�Q�Q�EX\QX]�
TLúDVÕQÕQ�WDUD]ODúGÕUÕOPÕú�GX]�PԥKOXOX�Yԥ�
NRPELQԥHGLOPLú�WDUD]ODúGÕUÕOPÕú�GX]�PԥKOXOX�
LOԥ�SHUIX]L\DVÕ�]DPDQÕ�NHUDWRSD[LPHWUL\DQÕQ�
GLQDPLNDVÕ

3UHSDUDWODUÕQ� KD]ÕUODQPDVÕ� PHWRGLNDVÕ�� (NVSHULPHQWOԥU� TXUWDUDQGDQ� VRQUD� KH\YDQODU� KDYD� HPEROL\DVÕ� LOԥ�
|OG�U�O�UG���J|]OԥU�HQXNOHDVL\D�ROXQXUGX�Yԥ�VNOHUD�KDúL\ԥVL��RQD�ELWLúLN�RODQ�E�OOXU��T�]HKOL�TLúD�Yԥ�VLOLDU�FLVLP�
LOԥ�EX\QX]�TLúDQÕQ�ELoLOPԥVL�DSDUÕOÕUGÕ��%X��EX\QX]�TLúDQÕQ�NԥVLOLE�J|W�U�OPԥVL�]DPDQÕ�RQX�]ԥGԥOԥPԥPԥN��o�Q�
YDFLEGLU��dÕ[DUGÕOPÕú�EX\QX]�TLúD�PLNUVNRS�PDVDVÕ��]ԥULQԥ�\HUOԥúGLULOLUGL�Yԥ�SLQVHW�YDVLWԥVLOԥ�VԥOLTԥ�LOԥ�\X[DUÕGD�
TH\G�ROXQPXú�VWUXNWXUODUGDQ�D\UÕOÕUGÕ�

6HoLOPLú�PDWHULDO� �PXPL� TԥEXO� HGLOPLú�PHWRGLND� �]Uԥ� VRQUDNÕ� LúOԥQPԥVL� LOԥ� ����OL� EXIHU� QH\WUDO� IRUPDOLQ�
PԥKOXOGD�WԥVELW�ROXQXUGX��øúÕT�PLNURVNRSL\DVÕ��o�Q�PHWLOHQ�J|\�LOԥ�UԥQJOԥQPLú�\DUÕPQD]LN�NԥVLNOԥU�KD]ÕUODQÕUGÕ�

(QGRWHOL�TDWÕQÕQ�]ԥGԥOԥQPԥ�[DUDNWHULQL��VDKԥVLQL�Yԥ�GԥUԥFԥVLQL�|\UԥQPԥN��o�Q�VNDQHGLFL�HOHNWURQ�PLNURVNRSL\D�
PHWRGX�LOԥ�RQXQ�PLNURUHO\H¿�WԥGTLT�HGLOLUGL��%XQXQ��o�Q�SUHSDUDW����VDDW�ԥU]LQGԥ�����OL�TO�WRUDOGHKLG�PԥKOXOXQGD�
WԥVELW�HGLOLUGL��\�NVԥN�TDWÕOÕTOÕ�VSLUWOԥUGԥ�GHKLGUDWDVL\D�ROXQXUGX��(QGRWHO�VԥWKL�PLV�WR]X�LOԥ�|UW�O�UG���7ԥGTLTDWODU�
³&DPEULGJH�6WHUHRVFDQ�����0N�´��%|\�N�%ULWDQL\D��HOHNWURQ�VNDQHGLFL�PLNURVNRSXQGD�DSDUÕOÕUGÕ�

(QGRWHOL� K�FH\UԥOԥULQLQ� XOWUDVWUXNWXU� Gԥ\LúLNOLNOԥULQLQ� |\UԥQLOPԥVL� PԥTVԥGLOԥ� WUDQVPLVVLRQ� PLNURVNRSL\D�
DSDUÕOÕUGÕ��%XQXQ��o�Q�EX\QX]�TLúD������OL�TO�WDUDOGHKLG�PԥKOXOXQGD����GԥTLTԥ�ԥU]LQGԥ�WԥVELW�HGLOLUGL��VRQUD�LVԥ�
RQX�QD]LN�]RODTODUD�NԥVLE������VDDW�ԥU]LQGԥ����&�WHPSHUDWXUGD�����OL�RVPLXP�G|UG�RNVLG�PԥKOXOXQGD�VD[ODQÕOÕUGÕ��
6SLUWOԥU�Yԥ�DVHWRQGD�GHKLGUDWDVL\DGDQ�VRQUD�SUHSDUDW�HSRQDUDOGHKLG�LoLQԥ�VDOÕQÕUGÕ�

1ԥWLFԥOԥU� Yԥ� RQODUÕQ� P�]DNLUԥVL�� %HOԥOLNOԥ�� ODERUDWRU� KH\YDQODUGD� ¿]LRORML� PԥKOXOXQXQ� WԥWELTL� ]DPDQÕ�
HQGRWHO� K�FH\UԥOԥULQLQ� JHULG|QPԥ]� GHVWUXNWLY� Gԥ\LúLNOLNOԥUL� Yԥ� EX\QX]� TLúD� TDOÕQOÕ÷ÕQÕQ� DUWPDVÕ� EDú� YHUPLúGLU��
øON� |QFԥ� K�FH\UԥOԥU� Gԥ\LUPL� IRUPD� DOPÕú�� VLWRSOD]PDQÕQ� oÕ[ÕQWÕODUÕ�� |GHPL�� YH]LNXO\DVL\DVÕ� Yԥ� YDNXROL]DVL\DVÕ��
HQGRSOD]PDWLN�UHWLNXOXPXQ�QDKDPDUOÕ÷ÕQÕQ�JHQLúOԥQPԥVL��PLWR[RQGULQLQ�Yԥ�Q�YԥQLQ�Gԥ\LúLNOLNOԥUL�ԥPԥOԥ�JԥOPLúGLU��
'ԥ\LúLNOLNOԥULQ�VRQUDNÕ�SURTUHVVLYOԥúPԥVL�K�FH\Uԥ�PHPEUDQÕQÕQ�\DUÕOPDVÕ�Yԥ�VLWRSOD]PDWLN�PDWULNVLQ�K�FH\UԥGԥQ�
NԥQDUD�oÕ[PDVÕ�LOԥ�[DUDNWHUL]ԥ�HGLOLU�
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&&3� Yԥ�%66� ³$OFRQ´�PԥKOXOODUÕQÕQ� HNVSHULPHQWGԥ� WԥWELTL� RQODUÕQ� GDKD� \�NVԥN� ELRORML� X\÷XQOX÷X� J|VWԥULU��
+�FH\UԥOԥULQ� GHVWUXNVL\DVÕ� Yԥ� RQODUÕQ� GD÷ÕOPDVÕ� P�úDKLGԥ� HGLOPLUGL�� 6NDQHGLFL� Yԥ� WUDQVPLVVLRQ� HOHNWURQ�
PLNURVNRSL\D�]DPDQÕ�&&3�PԥKOXOXQXQ�LVWLIDGԥVL��o�Q�[DUDNWHU�úԥNLO�K�FH\UԥDUDVÕ�ԥODTԥQLQ�JHQLúOԥQPԥVL��K�FH\Uԥ�
VLWRSOD]PDVÕQÕQ�|GHPL�Yԥ�PLWR[RQGUL�NULVWOԥULQLQ�Gԥ\LúLOPԥVL�ROPXúGXU��%X�Gԥ\LúLNOLNOԥU� LIDGԥ�HGLOPLú�[DUDNWHU�
GDúÕPDVD�GD��RQODU�HQGRWHOL�TDWÕQÕQ�PD\H��o�Q�\�NVԥN�NHoLULFLOL\LQL�WԥVGLT�HGLU�Yԥ�SHUIX]L\D�LOԥ�WԥFU�EԥGԥ�EX\QX]�
TLúD�|GHPLQLQ�WԥGULFԥQ�DUWPDVÕ�LOԥ�úԥUWOԥQLU�

%%��SHUIX]LRQ�PԥKOXOODUOD�EX\QX]�TLúD�HQGRWHOLQLQ�VNDQHGLFL�Yԥ�WUDQVPLVVLRQ�HOHNWURQ�PLNURVNRSL\DVÕ�]DPDQÕ�
K�FH\Uԥ�UHO\H¿QLQ�Yԥ�XOWUDVWUXNWXUXQXQ�úԥNOL�GDKD�ԥOYHULúOL�ROPXúGXU��%X�%�0F&DUF\�Yԥ�KԥPP�ԥOOLÀԥULQLQ��������
¿NULQL�WԥVGLTOԥ\LU��RQODU�EX\QX]�TLúD�|GHPLQLQ�HQGRWHO�K�FH\UԥOԥULQLQ�LIDGԥ�HGLOPLú�XOWUDVWUXNWXU�Gԥ\LúLNOLNOԥULQGԥQ�
ELUEDúD�DVÕOÕOÕ÷ÕQÕ�WDSPÕúGÕU�

4H\G�ROXQGX÷X�NLPL��HNVSHULPHQWOԥULQ�LNLQFL�KLVVԥVLQGԥ�EL]�IDNRHPXOVL¿NDWRU�XFOX÷XQXQ�³LUULTDVL\D�DVSLUDVL\D´�
UHMLPLQGԥ�GRYúDQÕQ�|Q�NDPHUDVÕQGD�LúL�]DPDQÕ�&&3�Yԥ�%66�PԥKOXOODUÕQÕQ�SURWHNWLY�[�VXVL\\ԥWOԥULQL�WԥGTLT�
�HWPLúLN��$úNDU�HGLOPLú�Gԥ\LúLNOLNOԥULQ�GԥUԥFԥVL�LVWLIDGԥ�HGLOԥQ�LUULTDVL\D�PԥKOXOXQXQ�Q|Y�QGԥQ�DVÕOÕ�ROPXúGXU�

%66�TUXSXQGD�PLNURVNRSLN� úԥNLO�GDKD�ԥKԥPL\\ԥWOL� ԥOYHULúOL�ROPXúGXU��7UDQVPLVVLRQ�HOHNWURQ�PLNURVNRSL\D�
K�FH\UԥDUDVÕ�ԥODTԥQLQ�TRUXQPDVÕ�]DPDQÕ�\DOQÕ]�ԥKԥPL\\ԥWVL]�|GHP�Wԥ]DK�UOԥULQL��NLoLN�YDNXROODUÕ�DúNDU�HWPԥ\ԥ�
LPNDQ�\DUDWPÕúGÕU��úԥNLO����

ùԥNLO����0LNURúԥNLO��'RYúDQ�EX\QX]�TLúDVÕ�
HQGRWHOLQLQ�NRPELQԥHGLOPLú�WDUD]ODúGÕUÕOPÕú�
PԥKOXOXQXQ��&&3��SHUIX]L\DVÕQGDQ�VRQUD�
WUDQVPLVVLRQ�HOHNWURQ�PLNURVNRSL\D��(QGRWHO�TDWÕ�
VԥWKLQLQ�QRUPDO�UHO\H¿��%|\�G�OPԥ�[������

&&3� PԥKOXOX� �o�Q� [DUDNWHU� Gԥ\LúLNOLNOԥU� ±� EX\QX]� TLúDQÕQ� GD[LOL� VԥWKL� P|YFXGOX÷X� KHVDE� HWPԥN� RODU��
+�FH\UԥOԥULQ�oR[XQXQ�K�FH\UԥDUDVÕ�ԥODTԥVL�JHQLúOԥQPLú�ROPXúGXU��7UDQVPLVVLRQ�HOHNWURQ�PLNURVNRSL\D�]DPDQÕ�
PDWULNVLQ� |GHPL� Yԥ� VLWRSOD]PDWLN� úԥEԥNԥ� PHPEUDQÕQÕQ� JHQLúOԥQPԥVL�� PLWR[RQGUL� TXUXOXúXQXQ� SR]XOPDVÕ��
VLWRSOD]PDQÕQ�YDNXROL]DVL\DVÕQGDQ�LEDUԥW�K�FH\Uԥ�XOWUDVWUXNWXUXQXQ�Gԥ\LúLNOLOԥUL�GLTTԥWL�|]�Qԥ�FԥOE�HGLUGL��dR[�
YD[W�[DULFL�PHPEUDQÕQ�GHIHNWOԥUL�LOԥ�GD÷ÕOPÕú�K�FH\UԥOԥUԥ�UDVW�JԥOLQLUGL��úԥNLO�����

ùԥNLO����0LNURúԥNLO��'RYúDQ�EX\QX]�TLúDVÕ�
HQGRWHOLQLQ�NRPELQԥHGLOPLú�WDUD]ODúGÕUÕOPÕú�
PԥKOXOXQXQ�SHUIX]L\DVÕQGDQ�VRQUD�VNDQHGLFL�
HOHNWURQ�PLNURVNRSL\D��6LWRSOD]PDQÕQ�F�]L�
|GHPL��PLWR[RQGUL�NULVWOԥULQLQ�KDPDUODQPDVÕ�
%|\�G�OPԥ�[�������

(QGRWHO�WԥEԥTԥVLQGԥ�GDKD�GԥULQ�GHVWUXNWLY�SURVHVOԥU�]ԥGԥOԥ\LFL�WԥVLULQ�ELUOԥúPԥVL�]DPDQÕ�TH\G�HGLOLE��8OWUDVԥV�
XFOX÷XQXQ�³LUULTDVL\D�DVSLUDVL\D´�UHMLPLQGԥ�����GԥTLTԥ��LúL�Yԥ�ELU�GԥTLTԥ�ԥU]LQGԥ�DNXVWLN�\�NOԥPԥ�EX\QX]�TLúDQÕQ�
PԥUNԥ]L�VDKԥVLQGԥ�K�FH\Uԥ�GH¿VLWLQLQ�ԥPԥOԥ�JԥOPԥVLQԥ��GHVVHPHW�PHPEUDQÕQÕQ�DoÕOPDVÕQD�VԥEԥE�ROXUGX��%X\QX]�
TLúDQÕQ� ԥWUDI� VDKԥOԥULQGԥ� P�[WԥOLI� GHVWUXNVL\D� PԥUKԥOԥVLQGԥ� K�FH\UԥOԥU� DúNDU� HGLOPLúGLU�� EX� GD� WUDQVPLVVLRQ�
PLNURVNRSL\D�]DPDQÕ�[�VXVԥQ�Q�PD\Lú�ROXQXUGX�

(QGRWHO�WԥEԥTԥVLQLQ�EX�PԥUKԥOԥGԥ�]ԥGԥOԥQPԥ�GԥUԥFԥVLQLQ�TL\PԥWOԥQGLULOPԥVL�ԥOGԥ�HGLOԥQ�K�FH\Uԥ�Gԥ\LúLNOLNOԥULQ�
SROLPRUI�úԥNOLQԥ�J|Uԥ�oԥWLQOԥúGLULOPLúGLU��/DNLQ�]ԥGԥOԥQPԥ�]RQDVÕQÕQ��PXPL�VDKԥVL�%66�PԥKOXOXQXQ�WԥWELTL�]DPDQÕ�
���������WԥúNLO�HGLUGL�Yԥ�&&3�TUXQGDQ�������������IԥUTOL�RODUDT��RQXQ��VW�QO�\�Q��V�EXW�HGLU��d�QNL�P�UԥNNԥE�
]ԥGԥQLQ� HQGLULOPԥVL� ]DPDQÕ� PԥKOXOXQ� QԥLQNL� ELRORML� X\÷XQOX÷XQXQ�� KԥWWD� KLVWRSUR\HNWLY� [�VXVL\\ԥWԥ� PDOLN�
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LQTUHGL\HQWOԥULQ�UROX�YDU��2QODUD�WDPDPLOԥ��.65�LQ�WԥUNLELQԥ�GD[LO��VXGD�KԥOO�ROXQDQ�VHOO�OR]��TOLNR]DPLQTOLNDQ��
NDUSR]L\D�W|UԥPԥOԥULQL�Yԥ�KHSDULQL�DLG�HWPԥN�RODU�

%HOԥOLNOԥ��WDUD]ODúGÕUÕOPÕú�GX]�Yԥ�NRPSOHNV�GX]�PԥKOXOODUOD�GRYúDQODU��]ԥULQGԥ�DSDUÕODQ�EL]LP�HNVSHULPHQWOԥU��
WԥUNLELQԥ�J|Uԥ�NDPHUD�PD\HVLQԥ�GDKD�\D[ÕQ�Yԥ�LoLQGԥ�WR[XPD�SURWHNWRUX�RODQ�PԥKOXOODUÕQ�WԥWELTL�]DPDQÕ�EX\QX]�
TLúDQÕQ�HQGRWHO�WԥEԥTԥVLQLQ�TRUXQPDVÕQD�QDLO�ROXQPDVÕ�KDTGD�P�GGԥDQÕ�WԥVGLT�HWPLúGLU���

<HNXQ��7ԥGTLT�ROXQDQ�WDUD]ODúGÕUÕOPÕú�GX]�Yԥ�NRPSOHNV�GX]�PԥKOXOODUÕ�WԥUNLEFԥ�NDPHUD�PD\HVLQԥ�oR[�\D[ÕQGÕU��
GD\DQÕTOÕ�EXIHU�PԥKOXOX�UROXQX�R\QD\ÕU��7XUúXOX÷X�¿]LRORML�QRUPD\D�\D[ÕQGÕU��S+����������7ԥUNLELQGԥ�ELU�Yԥ�LNL�
PROHNXOOX�QDWULXP�IRVIDW�|Q�NDPHUD�PD\HVL�NLPL�WԥELL�EXIHU�PH[DQL]PL�UROXQGD�oÕ[Õú�HGLU�

/�NDUQR]LQ� ELRORML� PHPEUDQÕQ� SURWHNWRUX� NLPL� DQWLRNVLGDQW� NLPL� oÕ[Õú� HGLU�GHNVWUDQ� Yԥ� VXGD� KԥOO� ROXQDQ�
PHWLO�VHOO�OR]D�NROORLG�RVPRWLN�DJHQW�NLPL�EX\QX]�TLúDQÕQ�|GHPOԥúPԥVLQLQ�TDUúÕVÕQÕ�DOÕU��(\QL�]DPDQGD�HQGRWHO�
K�FH\UԥOԥULQ� VԥWKLQGԥ� TRUX\XFX� WԥEԥTԥ� \DUDGDUDT� RQX� WUDYPDWLN� WԥVLUOԥUGԥQ� TRUX\XU�øUULTDVL\D� PԥKOXOODUÕQÕQ�
WԥUNLELQGԥNL� KHSDULQ� Yԥ� TO�NR]DPLQRTOLNRQ� J�FO�� LOWLKDE� ԥOH\KLQԥ� WԥVLU� J|VWԥULU�� 0ԥKOXOODU� VWHULOL]DVL\D\D�
G|]�PO�G�U��|]�¿]LNL�NLP\ԥYL�WԥUNLELQL�Gԥ\LúPLU��

Ԥ'Ԥ%,<<$7�
��� Ɂɨɥɨɬɨɪɟɜɫɤɢɣ�Ⱥ�ȼ���Ɇɚɥɸɝɢɧ�Ȼ�ɗ���Ȼɚɝɪɨɜ�ɋ�ɇ���ɫ�ɫɨɚɜɬ��Ʉɥɢɧɢɤɨ�ɷɤɫɩɟɪɢ�ɦɟɧɬɚɥɶɧɨɟ�ɨɛɨɫɧɨɜɚɧɢɟ�

ɢ�ɪɟɡɭɥɶɬɚɬɵ�ɢɫɩɨɥɶɡɨɜɚɧɢɹ� ɜɢɫɤɨɚɧɟɫɬɟɬɢɤɨɜ�ɩɪɢ�ɮɚɤɨɷɦɭɥɶɫɢɮɢɤɚɰɢɢ� ���Ɉɮɬɚɥɶɦɨɯɢɪɭɪɝɢɹ��
������ʋ����ɫ�������

��� ȿɝɨɪɨɜɚ� ɗ�ȼ�� ȼɥɢɹɧɢɟ� ɤɨɧɬɚɤɬɧɨɣ� ɚɞɝɟɡɢɢ�ɉɆɆȺ� ɩɚ� ɷɧɞɨɬɟɥɢɚɥɶɧɨɣ� ɫɥɟɣ� ɪɨɝɨɜɨɣ� ɨɛɨɥɨɱɤɢ�
ɷɤɫɩɟɪɢɦɟɧɬɚɥɶɧɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ����ȼɟɫɬɧ��ɨɮɬɚɥɶɦɨɥ���������ʋ���ɫ�������

��� Ɇɚɪɱɟɧɤɨɜɚ�Ɍ�ȿ��ɋɩɨɫɨɛɵ�ɡɚɲɢɬɵ�ɷɧɞɨɬɟɥɢɚɥɶɧɨɝɨ�ɫɥɨɹ�ɪɨɝɨɜɨɣ�ɨɛɨɥɨɱɤɢ�ɜ�ɯɨɞɟ�ɜɧɭɬɪɢɝɥɚɡɧɨɣ�
ɨɩɟɪɚɰɢɣ��Ⱦɢɫɫ������ɤɚɧɞ��ɦɟɞ��ɧɚɭɤ��Ɇ������������ɫ�

��� Ɋɨɧɤɢɧɚ� Ɍ�ɂ�� Ⱥɤɬɢɜɚɰɢɹ� ɩɪɨɥɢɮɟɪɚɰɢɢ� ɷɧɞɨɬɟɥɢɹ� ɪɨɝɨɜɢɰɵ� ɮɚɤɬɨɪɚɦɢ� ɪɨɫ¤ɬɚ� ��� ɇɨɜɨɟ� ɜ�
ɨɮɬɚɥɶɦɨɥɨɝɢɢ��������ʋ����ɫ�������

��� Ɏɟɞɨɪɨɜ� ɋ�ɇ��Ȼɚɝɪɨɜ� ɋ�ɇ�� ɢ� ɞɪ�� ɂɡɦɟɧɟɧɢɟ� ɡɚɞɧɟɝɨ� ɷɩɢɬɟɥɢɹ� ɪɨɝɨɜɨɣ� ɨɛɨ¤ɥɨɱɤɢ� ɩɨɫɥɟ�
ɮɚɤɨɷɦɭɥɶɫɢɮɢɤɚɰɢɢ����Ɉɮɬɚɥɶɦɨɥ��ɀɭɪɧ��������ʋ����ɫ���������

��� 'LVN� +�%��� .RKQHQ� 7��� -DNREL� .�:�� /RQJ�WHUP� HQGRWKHOLDO� FHOO� ORVV� IROORZLQJ� SKDFRHPXOVL¿FDWLRQ�
WHPSRUDO�FOHDU�FRUQHDO�LQFLVLRQ����-��&DWDUDFW�5HIUDFWLYH�IRUJHU\�������Y��������S�������

��� +D\DVKL�.��HW�DO�&RUQHDO�HQGRWKHOLDO�FHOO�ORVV�IROORZLQJ�SKDFRHPXOVL¿FDWLRQ����2SKWDOP��6XUJHU\���������
Y��������S���������

��� Ʉɟɪɢɦɨɜ�Ʉ�Ɍ��Ⱥɝɚɟɜ�Ɇ�Ɇ��Ɇɢɪɫɚɤɭɥɨɜɚ�Ʌ�ɇ��ɢ�ɞɪ��ȼɥɢɹɧɢɹ�ɢɪɪɢɝɚɰɢɨɧɧɵɯ�ɪɚɫɬɜɨɪɨɜ�ɧɚ�ɷɧɞɨɬɟɥɢɣ�
ɪɨɝɨɜɢɰɵ��ɷɤɫɩɟɪɢɦɟɧɬɚɥɶɧɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ�����ɇɚɭɱ��ɩɪɚɤɬɢɱ��ɠɭɪɧ��Ɉɮɬɚɥɶɦɨɥɨɝɢɹ��Ȼɚɤɭ��������
ʋ������ɫ�������

��� Ȼɭɛɧɨɜ� Ⱥ�ȼ�� ɉɪɨɮɢɥɚɤɬɢɤɚ� ɪɨɝɨɜɢɱɧɵɯ� ɨɫɥɨɠɧɟɧɢɣ� ɩɪɢ� ɢɫɩɨɥɶɡɨɜɚɧɢɢ� ɚɫɩɢɪɚɰɢɨɧɧɨ�
ɢɪɪɢɝɚɰɢɨɧɧɨɣ�ɬɟɯɧɢɤɢ�ɜ�ɯɢɪɭɪɝɢɢ�ɤɚɬɚɪɚɤɬɵ��Ⱦɢɫɫ��«�ɤɚɧɞ��ɦɟɞ��ɧɚɭɤ��Ɇ�������������ɫ�

���� Ɇɭɫɚɟɜ�ɉ�ɂ��ɗɤɫɩɟɪɢɦɟɧɬɚɥɶɧɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɢɧɬɟɪɥɚɦɟɥɹɪɧɨɣ�ɩɨɞɫɚɞɤɢ�ɤɚɩɫɭɥɵ�ɯɪɭɫɬɚɥɢɤɚ�
ɜ�ɤɚɱɟɫɬɜɟ�ɛɢɨɥɨɝɢɱɟɫɤɨɝɨ�ɛɚɪɶɟɪɚ�ɩɪɢ�ɩɨɜɪɟɠɞɟɧɢɹ�ɷɧɞɨɬɟɥɢɹ�ɪɨɝɨɜɢɰɵ����ȼɟɫɬɧ��ɨɮɬɚɥɶɦɨɥ���
������ʋ����ɫ�������

���� %LQGHU�5���ɟW�ɚ���&RUQHDO�HQGRWKHOLDO�GDPDJH�DVVRFLDWHG�ZLWK�SKDFRHPXOVL¿FDWLRQ����$P��-��2SKWDOPRO�
��������Y��������S�������

���� *DOLQ�0�$��HW�DO��7LPH�DQDO\VLV�RI�FRUQHDO�HQGRWKHOLDO�HHO�GHQVLW\�DIWHU����-��&DWDUDFW�5HIUDFWLYH�VXUJHU\��
������1���S�������

���� .RFK�'�'��HW�DO��$��FRPSDULVRQ�RI�FRUQHDO�HQGRWKHOLDO�FKDQJHV�DIWHU�YLVH�RDW�GXULQJ�SKDFRHPXOVL¿FDWLRQ�
���$P��-��2SKWDOPRO���������Y���������S���������

Ʉɟɪɢɦɨɜ�Ʉ�Ɍ���Ⱥɝɚɟɜ�Ɇ�Ɇ���Ʉɟɪɢɦɨɜɚ�ɇ�Ʉ���ȼɚɪɯɭɞɚɪɨɜɚ�ɗ�ɂ���Ɇɢɪɫɚɤɭɥɨɜɚ�Ʌ�Ɇ�

ɉɊɈɎɂɅȺɄɌɂɄȺ�ɉɈɌȿɊɂ�ɗɇȾɈɌȿɅɂȺɅɖɇɕɏ�ɄɅȿɌɈɄ�ɉɊɂ�
ɎȺɄɈɗɆɍɅɖɋɂɎɂɄȺɐɂɂ�
ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��ɝ�Ȼɚɤɭ��Ⱥɡɟɪɛɚɣɞɠɚɧ
Ȼɚɤɢɧɫɤɚɹ�ɇɚɭɱɧɨ�ɂɫɫɥɟɞɨɜɚɬɟɥɶɫɤɚɹ�Ʉɥɢɧɢɤɚ�Ƚɥɚɡɧɵɯ�Ȼɨɥɟɡɧɟɣ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɤɚɬɚɪɚɤɬɚ��ɢɪɪɢɝɚɰɢɹ��ɮɚɤɨɷɦɭɥɶɫɢɮɢɤɚɰɢɹ

ɊȿɁɘɆȿ
ɉɪɟɞɥɚɝɚɟɦɵɣ�ɩɪɟɩɚɪɚɬ��%66��ɩɪɟɞɫɬɚɜɥɹɟɬ�ɫɨɛɨɣ�ɭɫɬɨɣɱɢɜɵɣ�ɛɭɮɟɪɧɵɣ�ɪɚɫɬɜɨɪ��ɩɪɢɛɥɢɠɟɧɧɵɣ�ɩɨ�

ɫɨɥɟɜɨɦɭ�ɫɨɫɬɚɜɭ�ɤ�ɤɚɦɟɪɧɨɣ�ɜɥɚɝɟ�ɢ�ɨɛɥɚɞɚɸɳɢɣ�ɮɢɡɢɨɥɨɝɢɱɟɫɤɢɦɢ� ɡɧɚɱɟɧɢɹɦɢ�S+� �����������ȼ�ɤɚɱɟ�
ɫɬɜɟ�ɛɭɮɟɪɧɨɝɨ�ɢɧɝɪɟɞɢɟɧɬɚ�ɢɪɪɢɝɚɰɢɨɧɧɵɣ�ɪɚɫɬɜɨɪ�ɫɨɞɟɪɠɢɬ�ɨɞɧɨ��ɢ�ɞɜɭɯ�ɡɚɦɟɳɟɧɧɵɣ�ɮɨɫɮɚɬɵ�ɧɚɬɪɢɹ��
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ɤɨɬɨɪɵɟ�ɹɜɥɹɸɬɫɹ�ɤɨɦɩɨɧɟɧɬɚɦɢ�ɟɫɬɟɫɬɜɟɧɧɨɝɨ�ɛɭɮɟɪɧɨɝɨ�ɦɟɯɚɧɢɡɦɚ�ɜɥɚɝɢ�ɩɟɪɟɞɧɟɣ�ɤɚɦɟɪɵ��Ⱦɨɩɨɥɧɢ�
ɬɟɥɶɧɨ�ɫɨɞɟɪɠɢɬɫɹ�/�ɤɚɪɧɨɡɢɧ��ɢɫɩɨɥɧɹɸɳɢɣ�ɪɨɥɶ�ɚɧɬɢɨɤɫɢɞɚɧɬɚ�ɢ�ɩɪɨɬɟɤɬɨɪɚ�ɛɢɨɥɨɝɢɱɟɫɤɢɯ�ɦɟɦɛɪɚɧ��
ɞɟɤɫɬɪɚɧ�ɢ�ɜɨɞɨɪɚɫɬɜɨɪɢɦɵɟ�ɩɪɨɢɡɜɨɞɧɵɟ�ɦɟɬɢɥ�ɰɟɥɥɸɥɨɡɵ��ɩɪɟɞɫɬɚɜɥɹɸɳɢɟ�ɫɨɛɨɣ�ɤɨɥɥɨɢɞɧɨ�ɨɫɦɨɬɢ�
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ɩɨɜɟɪɯɧɨɫɬɢ�ɤɥɟɬɨɤ��ȼ�ɫɨɫɬɚɜ�ɪɚɫɬɜɨɪɚ�ɬɚɤɠɟ�ɜɤɥɸɱɟɧ�ɝɟɩɚɪɢɧ��ɨɛɥɚɞɚɸɳɢɣ�ɜɵɪɚɠɟɧɧɵɦ�ɩɪɨɬɢɜɨɜɨɫ�
ɩɚɥɢɬɟɥɶɧɵɦ�ɷɮɮɟɤɬɨɦ�ɢ�ɝɥɢɤɨɡɚɦɢɧɨɝɥɢɤɚɧɵ��ȼɫɟ�ɤɨɦɩɨɧɟɧɬɵ�ɢɪɪɢɝɚɰɢɨɧɧɨɝɨ�ɪɚɫɬɜɨɪɚ�ɭɫɬɨɣɱɢɜɵ�ɢ�
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Ʉɟɪɢɦɨɜ�Ʉɟɪɚɦ�Ɍɚɛɪɢɡ�ɨɝɥɵ��ɞ�ɦ�ɧ���ɩɪɨɮɟɫɫɨɪ��ɪɭɤɨɜɨɞɢɬɟɥɶ�ɨɬɞɟɥɚ�ɯɢɪɭɪɝɢɢ�ɤɚɬɚɪɚɤɬɵ�ɇɚɰɢɨɧɚɥɶɧɨɝɨ�
ɐɟɧɬɪɚ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦ��ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ�

Ⱥɝɚɟɜ� Ɇɢɫɢɪɯɚɧ� Ɇɭɪɚɞɯɚɧ� ɨɝɥɵ�� ɤ�ɦ�ɧ��� ɡɚɜɟɞɭɸɳɢɣ� ɨɬɞɟɥɨɦ� ɯɢɪɭɪɝɢɢ� ɤɚɬɚɪɚɤɬɵ� ɇɚɰɢɨɧɚɥɶɧɨɝɨ�
ɐɟɧɬɪɚ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦ��ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ�

Ʉɟɪɢɦɨɜɚ�ɇɢɝɹɪ�Ʉɟɪɚɦ�ɤɵɡɵ��ɤ�ɦ�ɧ���ɜɪɚɱ�ɨɮɬɚɥɶɦɨɥɨɝ�Ȼɚɤɢɧɫɤɨɣ�ɇɚɭɱɧɨ�ɂɫɫɥɟɞɨɜɚɬɟɥɶɫɤɨɣ�Ʉɥɢɧɢɤɢ�
Ƚɥɚɡɧɵɯ�Ȼɨɥɟɡɧɟɣ

Ȼɚɪɯɭɞɚɪɨɜɚ�ɗɫɦɢɪɚ�Ʉɚɦɚɥ�ɤɵɡɵ��ɤ�ɦ�ɧ���ɜɪɚɱ�ɨɮɬɚɥɶɦɨɥɨɝ�ɨɬɞɟɥɚ�ɯɢɪɭɪɝɢɢ�ɤɚɬɚɪɚɤɬɵ�ɇɚɰɢɨɧɚɥɶɧɨɝɨ�
ɐɟɧɬɪɚ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦ��ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ�
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